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Hard to say whether we, in London, should be worried about the latest GFCI – which (for 
the first time in 15 editions) saw London edged out of first spot by New York. The 
difference was a miniscule, and statistically insignificant, two points. But what may be a 
bigger deal is that London’s overall score fell more than any other centre in the top 50. It 
is not clear what is driving this, but it appears that perceived over-regulation is an issue, 
along with human capital issues (not least the difficulty of getting work and even visitor 
visas for skilled Asians). There are also concerns about political uncertainty – especially 
with the Scottish referendum coming up and the possibility of Brexit. 
 
That said, London is ‘sticky’. A lot of business is here simply because it is here, and it 
will be hard to shift – at least, that was one interpretation. Another, however, was that 
London is close to a ‘tipping point’, and that business could quite easily collapse. Take 
your pick. 
 
What was clear is that skills are key – and, if we cannot develop them at home, we must 
find a way to import them. That means a more intelligent visa system, better housing 
(and infrastructure more generally) and better education. 
 
There is also the issue of regulation. There was not much support for our tough new 
regulatory approach around the table (no surprise there). But regulation is relative, and it 
was recognized that the US has been almost as adept at shooting itself in the foot as we 
have been. Plus, we still have the English language; we still have English law. And we 
have had a few recent successes – notably establishment of an offshore RMB market in 
London. 
 
Looking 3-5 years down the line, there seemed to be agreement that London and New 
York would still be at or very near the top. There just aren’t that many full service 
financial centres around. But they may well be joined by Singapore or Shanghai – and 
(for some reason) don’t entirely rule out Seoul. Other than those, even the most 
successful centres are really just niche players. As such, they can make a good living, 
but they don’t really threaten the Big Two. 
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